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LA “INVERSIÓN DE LA DEUDA” EN 
LAS POLÍTICAS DE ASISTENCIA: “debt 
investment” in aid policies
Laura Vecinday1
8QLYHUVLGDGGHOD5HS~EOLFD8GHODU
5HVXPHQ
(O REMHWLYR GHO DUWtFXOR HV DQDOL]DU FyPR VH PDQL¿HVWD OD ³LQYHUVLyQ GH OD
GHXGD´HQ ODVSROtWLFDVGHDVLVWHQFLD\GH³FRPEDWH´D ODSREUH]D3DUDHOOR
DQDOL]DIXHQWHVGRFXPHQWDOHVGHO0LQLVWHULRGH'HVDUUROOR6RFLDOHQ8UXJXD\
UDVWUHDQGR OD FRQFHSWXDOL]DFLyQ \ OD GH¿QLFLyQ RSHUDWLYD SURSXHVWD SDUD
IRFDOL]DU LQLFLDWLYDV GH SURWHFFLyQ VRFLDO /XHJR GH UHFXSHUDU OD UHOHYDQFLD
KLVWyULFDPHQWHDWULEXLGDDORVSURFHVRVGHLGHQWL¿FDFLyQGHORVEHQH¿FLDULRVGH
ODDVLVWHQFLDDQDOL]DODVIRUPDVFRQWHPSRUiQHDVTXHDVXPHHVDWDUHDDWUDYpV
GHODFUHFLHQWHWHFQL¿FDFLyQGHOFDPSRVRFLR±DVLVWHQFLDO(QODVFRQFOXVLRQHV
UHWRPDHOWtWXORGHHVWHWUDEDMRLQWHUSUHWDQGRODSUHRFXSDFLyQSRUIRFDOL]DUGH
IRUPDFDGDYH]PiVSUHFLVD\ULJXURVDDORVPHUHFHGRUHVGHD\XGDODH[LJHQFLD
GHFRQGLFLRQDOLGDGHV\ODVVDQFLRQHVSRULQFXPSOLPLHQWRFRPRH[SUHVLRQHVGH
OD³LQYHUVLyQGHODGHXGD´
3DODEUDV FODYH $VLVWHQFLD IRFDOL]DFLyQ WHFQL¿FDFLyQ SREUH]D
FRQGLFLRQDOLGDGHV
 $VLVWHQWH 6RFLDO 'RFWRUD HQ &LHQFLDV 6RFLDOHV 3URIHVRUD GR 'HSDUWDPHQWR GH
7UDEDMR6RFLDO)DFXOWDGGH&LHQFLDV6RFLDOHVGD8QLYHUVLGDGGH OD5HS~EOLFD 8GHODU
(PDLO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$EVWUDFW
7KH DLP RI WKH SDSHU LV WR DQDO\]H KRZ WKH VRFDOOHG ³GHEW LQYHVWPHQW´ LV
PDQLIHVWHG LQ DLG DQG DQWLSRYHUW\ SROLFLHV ,Q RUGHU WR GR VR GRFXPHQWDU\
VRXUFHV IURP WKH0LQLVWU\ RI6RFLDO'HYHORSPHQW LQ8UXJXD\ DUH DQDO\]HG
WUDFLQJWKHFRQFHSWXDOL]DWLRQDQGWKHRSHUDWLRQDOGH¿QLWLRQSURSRVHGWRWDUJHW
GL൵HUHQWVRFLDOSURWHFWLRQLQLWLDWLYHV$IWHUUHYLHZLQJWKHUHOHYDQFHKLVWRULFDOO\
DWWULEXWHGWRWKHSURFHVVHVRILGHQWL¿FDWLRQRIWKHEHQH¿FLDULHVRIWKHDVVLVWDQFH
WKHFRQWHPSRUDU\IRUPVRI WKLV WDVNDUHDQDO\]HGIURPWKHYLHZSRLQWRI WKH
LQFUHDVLQJPHFKDQL]DWLRQRIWKHVRFLRDVVLVWDQFH,QWKHFRQFOXVLRQVWKHWLWOHRI
WKLVZRUNLVUHDGGUHVVHGLQWHUSUHWLQJLWKHFRQFHUQIRUDQHYHUPRUHSUHFLVH
DQGULJRURXVIRFXVRQWKRVHGHVHUYLQJDLGLLWKHUHTXLUHPHQWRIFRQGLWLRQDOLWLHV
DQGLLLSHQDOWLHVIRUQRQFRPSOLDQFHDVH[SUHVVLRQVRIWKH³GHEWLQYHVWPHQW´
.H\ZRUGV$VVLVWDQFHWDUJHWLQJWHFKQL¿FDWLRQSRYHUW\FRQGLWLRQDOLWLHV
 ,1752'8&&,Ï1
(ODUWtFXORVHSURSRQHDQDOL]DUODGHQRPLQDGDLQYHUVLyQGHOD
GHXGDHQODVSROtWLFDVGHDVLVWHQFLD\GHFRPEDWHDODSREUH]D
/DSROtWLFD VRFLDOGHO VLJOR;;SHQVDEDTXHFRPRFRQVHFXHQFLD
GH VX SDUWLFLSDFLyQ HQ OD YLGD VRFLDO KDEtD DOJXQDV SHUVRQDV
YtFWLPDVGHDFFLGHQWHVGLYHUVRV$FFLGHQWHVGHWUDEDMRGHVHPSOHR
XQDLQIDQFLDPX\GXUDHWF/DVRFLHGDGWHQtDXQDGHXGDFRQHVDV
SHUVRQDVOHVGHEtDDVLVWHQFLDTXHHVORTXHHQ)UDQFLDGLRGHUHFKR
ORTXHVHOODPDHOGHUHFKRDODDVLVWHQFLDXQGHUHFKRLQVFULSWRHQ
ODOH\7RGDSHUVRQDWLHQHGHUHFKRDVHUDVLVWLGD$KRUDVHLQYLHUWHQ
ODV FRVDV \ VH FRQYHQFH D OD SHUVRQD TXH UHFLEH XQD D\XGD GH
TXHHVWiHQGHXGDFRQ ODVRFLHGDGSRUTXHQRKD\QLQJXQDUD]yQ
TXH MXVWL¿TXHTXHXQDSHUVRQD VHDD\XGDGD/DYDPRVD D\XGDU
SDUDTXHSXHGDVDOLUDGHODQWH\HQWRQFHVFRPRQRVGHEHDOJRHO
GLQHURTXHOHHVWDPRVGDQGROHYDPRVDH[LJLUXQDFRQWUDSDUWLGD
0(5./(1S
/DGHQRPLQDGDLQYHUVLyQGHODGHXGD\ODFRQWUDFWXDOL]DFLyQ
H LQGLYLGXDOL]DFLyQGHODSURWHFFLyQVRFLDOFRQWHQLGDIXQGDPHQWDO
SHUR QR H[FOXVLYDPHQWH HQ ORV 3URJUDPDV GH 7UDQVIHUHQFLD GH
5HQWD&RQGLFLRQDGD375&VRQSDUWHGHXQDWUDQVIRUPDFLyQHQOD
RULHQWDFLyQ¿ORVy¿FDGHODSURWHFFLyQVRFLDOVXVWHQWDGDHQODUHWyULFD
GH OD UHVSRQVDELOLGDG LQGLYLGXDO &RQ HO DGYHQLPLHQWR GH HVWH
QXHYRPDUFRFRJQLWLYR¿ORVy¿FRORVRFLDOSLHUGHLSUHHPLQHQFLD
H[SOLFDWLYD SDUD FRPSUHQGHU OD GHVLJXDOGDG \ OD SREUH]D \ LL
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SUHHPLQHQFLDSROtWLFDFRPRHVSDFLROHJtWLPRGHUHVSRQVDELOL]DFLyQ
FROHFWLYD SRU HO ELHQHVWDU GHO FRQMXQWR GH ORV PLHPEURV GH XQD
VRFLHGDG6HGHVYDQHFH DTXHOOD FRQFHSFLyQ WHyULFD\SROtWLFDGH
ORVRFLDOWDQELHQUHFXSHUDGDSRUODWHRUtDVRFLDOFRPRODHVIHUDGH
VXSHUDFLyQGHOKLDWRSURGXFLGRFXDQGRHOUHFRQRFLPLHQWRIRUPDOGH
OD LJXDOGDGFLXGDGDQD VHFKRFDFRQWUD ODVGHVLJXDOGDGHVREMHWLYDV
GHOIXQFLRQDPLHQWRFDSLWDOLVWDHQQXHVWUDVVRFLHGDGHV
(QSULPHU OXJDU VH UHFXSHUDSDUDHODQiOLVLV ODSHUVLVWHQFLD
GH XQ YLHMR SUREOHPD UHIHULGR D OD QHFHVLGDG GH LGHQWL¿FDU D ORV
EHQH¿FLDULRVGHODVLQLFLDWLYDVGHOFDPSRVRFLRDVLVWHQFLDO(VWDYLHMD
SUHRFXSDFLyQSDUHFHHVWDUVLHQGRUHVXHOWDDWUDYpVGHODWHFQL¿FDFLyQ
FUHFLHQWHGHGLFKRFDPSR
(Q XQ VHJXQGR PRPHQWR OD UHÀH[LyQ VH GHWLHQH HQ HO
VLJQL¿FDGRDWULEXLGRDODIRFDOL]DFLyQSRUSDUWHGHODL]TXLHUGDTXH
DVXPHHOJRELHUQRKDFHDxRV$GHPiVGHOVLJQL¿FDGRDWULEXLGR
TXH VH UDVWUHD HQ GRFXPHQWRV LQVWLWXFLRQDOHV VH FRQVLGHUD VX
PDWHULDOL]DFLyQ FRQFUHWD H[SUHVDGD HQ OD FUHDFLyQ \ GLIXVLyQ GHO
ËQGLFHGH&DUHQFLDV&UtWLFDV,&&SURPRYLGRR¿FLDOPHQWHFRPR
HOSULQFLSDOLQVWUXPHQWRGHIRFDOL]DFLyQGHODVSROtWLFDVVRFLDOHVGHO
(VWDGRXUXJXD\R
3RU~OWLPR ODVFRQFOXVLRQHVYXHOYHQVREUHHO WtWXORGHHVWH
WUDEDMR DO FRQVLGHUDU OD LQYHUVLyQ GH OD GHXGD FRPR H[SUHVLyQ GH
OD FULVLV GH ORV IXQGDPHQWRV¿ORVy¿FRVGH OD D\XGD FRQVWUXLGRV\
FRQTXLVWDGRV FRQ OD HPHUJHQFLD \ FRQVROLGDFLyQ GH ORV (VWDGRV
6RFLDOHV
(O DUWtFXOR HV SURGXFWR GHO WUDEDMR UHDOL]DGR HQ HO PDUFR
GH XQD LQYHVWLJDFLyQ D~Q HQ FXUVR DFHUFD GH ORV SURJUDPDV
GH WUDQVIHUHQFLD GH UHQWD HQ $PpULFD /DWLQD (Q SDUWLFXODU
ORV FRQWHQLGRV GHVDUUROODGRV HQ HVWH DUWtFXOR WRPDQ EDVH HQ HO
UHOHYDPLHQWR\DQiOLVLVGHODSURGXFFLyQELEOLRJUi¿FD\GRFXPHQWDO
VREUH ORV SURJUDPDV GH WUDQVIHUHQFLD GH UHQWD LPSOHPHQWDGRV HQ
$PpULFD/DWLQD(OpQIDVLVHVWXYRFRORFDGRHQORVPHFDQLVPRVGH
VHOHFFLyQ GH ORV EHQH¿FLDULRV GH ODV SUHVWDFLRQHV DVLVWHQFLDOHV \
HQHVHVHQWLGRHODOFDQFHGHHVWH WUDEDMR WUDVFLHQGHHOFDVRGHODV
WUDQVIHUHQFLDV GH UHQWD DPSOLiQGRVH DO DQiOLVLV GH OD IRFDOL]DFLyQ
DVLVWHQFLDO TXH FDUDFWHUL]D DO 8UXJXD\ FRQWHPSRUiQHR 7DPELpQ
VH DQDOL]D HO SDSHOGH ODV FRQGLFLRQDOLGDGHVTXH DFRPSDxDQD ORV
SURJUDPDV GH WUDQVIHUHQFLD GH UHQWD LPSOHPHQWDGRV HQ OD UHJLyQ
FRPRH[SUHVLyQGHODGHQRPLQDGDLQYHUVLyQGHODGHXGD
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Laura Venciday
'2,KWWSG[GRLRUJYQS
8Q EUHYH UHFRUULGR KLVWyULFR HV HO UHFXUVR DO TXH VH DSHOD
SDUD LGHQWL¿FDU FRQWLQXLGDGHV \ UXSWXUDV FDUDFWHUtVWLFDV GHO FDVR
XUXJXD\R
$VtPLVPR VH UHFXUUH DO H[DPHQGH GLVWLQWRV LQVWUXPHQWRV
GH IRFDOL]DFLyQ DFWXDOPHQWH LPSOHPHQWDGRV FRPR FDPLQR SDUD OD
FRPSUHQVLyQ GH VXV UDVJRV \ DWULEXWRV \ VXV GHULYDFLRQHV VRFLR
SROtWLFDV
 819,(-2<3(56,67(17(³352%/(0$´OD
LGHQWL¿FDFLyQGHORVSREUHVPHUHFHGRUHVGHD\XGD
0RUiV  S  LGHQWL¿FD VHxDOHV ³>«@GHXQSURIXQGR
SURFHVRGH WUDQVIRUPDFLyQVRFLDOTXHFRQYLHUWH OD WLHUUDSXUS~UHD
HQXQODERUDWRULRVRFLDO´HQHO8UXJXD\GH¿QHVGHOVLJOR;,;(O
GHVRUGHQSROtWLFRVRFLDO\HFRQyPLFRGHOSHUtRGR\ODQHFHVLGDGGH
FRQVROLGDUXQ(VWDGRPRGHUQRTXHPRQRSROL]DUDHOXVROHJtWLPRGH
ODIXHU]DItVLFD\ODYLROHQFLDVLPEyOLFD%285',(8IXHURQ
HOLPSXOVRSDUDFRQFUHWDUXQFRQMXQWRGHUHIRUPDVTXHFRQGXMHURQ
D OD WHPSUDQDFRQVWUXFFLyQGHXQ(VWDGR6RFLDO/DFRQVROLGDFLyQ
GHO (VWDGR IXH HO SUR\HFWR SROtWLFR FHQWUDO GHO EDWOOLVPR 6L ELHQ
OD FRQVROLGDFLyQ GHO (VWDGR PRGHUQR HQ 8UXJXD\ HV XQ SURFHVR
PHGLDQDPHQWH WDUGtR VX FRQVWUXFFLyQ FRPR XQ (VWDGR 6RFLDO HV
EDVWDQWHWHPSUDQDHQHOSDQRUDPDKLVWyULFRGH$PpULFD/DWLQD
'XUDQWH HO EDWOOLVPR VH DGRSWy XQ FRQMXQWR GH PHGLGDV
TXH FRQVROLGDURQ XQ (VWDGR SODQL¿FDGRU \ UHJXODGRU HQ PDWHULD
HFRQyPLFD \ HQ HO DUELWUDMH GH ODV UHODFLRQHV HQWUH WUDEDMDGRUHV \
HPSOHDGRUHVDVtFRPRLQWHUYHQWRUHQPDWHULDGHSROtWLFDVVRFLDOHV
'HHVWHPRGRDORODUJRGHODVSULPHUDVGpFDGDVGHOVLJOR;;VH
GH¿QHXQFRQMXQWRGH SUHVWDFLRQHVXQLYHUVDOHVFX\DFRQVWUXFFLyQ
DFRPSDxyHOGHVDUUROORGHO(VWDGRPRGHUQR\VRFLDO$GLIHUHQFLD
GH ORV (VWDGRV 6RFLDOHV HXURSHRV TXH IXHURQ FRQVHFXHQFLD GHO
GHVDUUROORGHODVRFLHGDGLQGXVWULDOHO(VWDGR6RFLDOXUXJXD\RIXH
SURGXFWRGH ODDFFLyQGHXQDHOLWHSROtWLFDTXHSURFXUDEDPRGHODU
XQDVRFLHGDGLQGXVWULDO257(*$
0RUiV  REVHUYD TXH ORV SUREOHPDV JHQHUDGRV SRU OD
HFRQRPtDGHPHUFDGR\SRUORVFDPELRVWHFQROyJLFRV\SURGXFWLYRV
TXH WUDMHURQFRQVLJR IXHURQREMHWRGHGHEDWH HQ DTXHOOD pSRFD HQ
FXDQWRDVXQDWXUDOH]D\UHVSHFWRDFyPRUHRUJDQL]DUORVSUHFDULRV
PRGHORVDVLVWHQFLDOHVH[LVWHQWHV
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/DSUHRFXSDFLyQSRUODRUJDQL]DFLyQGHODDVLVWHQFLDVXSXVR
\VXSRQHWDPELpQKR\GLVSXWDVDFHUFDGHVXVHQWLGRVXVDOFDQFHV
\ VXV RULHQWDFLRQHV (VWDV GLVSXWDV GH VHQWLGR WRPDURQ OD IRUPD
GH OXFKDV UHVSHFWR D OR VRFLDO± DVLVWHQFLDOTXH WDO FRPRREVHUYD
&DVWHO S HV UHVXOWDGRGH ³>«@XQD LQWHUYHQFLyQGH OD
VRFLHGDG VREUH HOOD PLVPD´ (VWD LQWHUYHQFLyQ TXH FRQRFHPRV
FRPRDVLVWHQFLDVLHPSUHFRQWXYRXQUHSHUWRULRGLYHUVRGHDFFLRQHV
3HVHDHVWDGLYHUVLGDGHVSRVLEOHLGHQWL¿FDUXQGHQRPLQDGRUFRP~Q
HVWDVDFFLRQHVHVWiQGHWHUPLQDGDV³>«@SRUODH[LVWHQFLDGHFLHUWDV
FDWHJRUtDVGHSREODFLRQHVFDUHFLHQWHV\SRUODQHFHVLGDGGHKDFHUVH
FDUJRGHHOODV´&$67(/S
/R VRFLDO ± DVLVWHQFLDO LQGHSHQGL]DGR GH ORV JUXSRV GH
SHUWHQHQFLD IDPLOLDU FRPXQLWDULR \ ODERUDO VH YXHOYH REMHWR GH
SUiFWLFDVHVSHFLDOL]DGDVGHVDUUROODGDVGHQWURGHHVWUXFWXUDVFDGDYH]
PiVVR¿VWLFDGDV/DKLVWRULDGHODDVLVWHQFLDSXHGHVHUQDUUDGDFRPR
OD KLVWRULD GH VX WHFQL¿FDFLyQ &$67(/  (Q VXVPRGHORV
LQFLSLHQWHVODVSUiFWLFDVDVLVWHQFLDOHVSUHVHQWDQ³>«@SRUORPHQRV
XQERVTXHMRGHHVSHFLDOL]DFLyQQ~FOHRVGHXQDSURIHVLRQDOL]DFLyQ
IXWXUD´ &$67(/  S $GHPiV GHO SHUVRQDO HVSHFt¿FR
SDUDVXLPSOHPHQWDFLyQVH³>«@ERVTXHMDWDPELpQXQDWHFQL¿FDFLyQ
PtQLPD>SDUD@HYDOXDUODVVLWXDFLRQHVHQODVTXHLQWHUYHQGUiRQRD
VHOHFFLRQDUDTXLHQHVPHUHFHQHODX[LOLRDFRQVWUXLUFDWHJRUtDVDVt
VHDQJURVHUDVSDUDJXLDUVXDFFLyQ´&$67(/S
(O DFFHVR LQGHELGR \ ORV XVRV LQDSURSLDGRV GH OD D\XGD
VRFLDOSRUSDUWHGHVXVEHQH¿FLDULRVKDQLPSXOVDGRJUDQSDUWHGHODV
WUDQVIRUPDFLRQHVLQVWLWXFLRQDOHV\WHFQROyJLFDVRSHUDGDVHQHOFDPSR
VRFLRDVLVWHQFLDO(QHVHVHQWLGR ORVPHFDQLVPRVSDUDVHOHFFLRQDU
D ORV EHQH¿FLDULRV GH OD DVLVWHQFLD VH WHFQL¿FDQ FUHFLHQWHPHQWH
FRQ XQ GREOH REMHWLYR DVHJXUDU TXH QR VH EHQH¿FLDUi D TXLHQHV
QR FRUUHVSRQGH\ D VX YH] FRQWURODU HO XVRTXH ORV EHQH¿FLDULRV
KDFHQGHODSUHVWDFLyQVREUHWRGRFXDQGRVHWUDWDGHWUDQVIHUHQFLDV
GHUHQWD(VWDVSUHRFXSDFLRQHVKDQDFRPSDxDGRKLVWyULFDPHQWHD
ORVJHVWRUHVGHOFDPSRVRFLRDVLVWHQFLDO(OHMHPSORGH'RQ]HORW
DFHUFDGHOXVRSRSXODUGHOGLVSRVLWLYRGHODUXHGDHQHOVLJOR
;9,,, SHUPLWH LOXVWUDU FyPR VH H[SUHVDEDQ HVWDV SUHRFXSDFLRQHV
\ TXp WLSR GH UHVSXHVWDV VH FRQVWUXtD OD FRPSUHQVLyQ GH OD
UDFLRQDOLGDGSUiFWLFDTXHGDEDVHQWLGRDVXXVRLQGHELGRSHUPLWLyOD
LPSOHPHQWDFLyQGHXQQXHYRPHFDQLVPRTXHGDUtDRULJHQDORTXH
OXHJR VH FRQRFLy FRPR VDODULR ± IDPLOLD DVLJQDFLRQHV IDPLOLDUHV
HWF 'H HVWH PRGR HO DQRQLPDWR JDUDQWL]DGR SRU OD URGD TXH

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'2,KWWS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SURYRFDEDDSHUGDGHLQLFLDWLYDGDDGPLQLVWUDomRIXHVXVWLWXLGRSRU
XQ VHUYLFLR DELHUWR GH DVLVWHQFLD¿QDQFLHUD TXHSHUPLWLy ³>@ SRU
XPODGRGHVHQFRUDMDURDEDQGRQRHSRURXWURDWULEXLURVDX[tOLRV
DSDUWLUGHXPDLQYHVWLJDomRDGPLQLVWUDWLYDGDVLWXDomRGDVPmHV´
'21=(/27S
&RPR IXHUD PHQFLRQDGR OD LQTXLHWXG VREUH ORV XVRV
LQDSURSLDGRV GH ORV GLVSRVLWLYRV GH LQWHUYHQFLyQ VRFLDO VXHOH
DFRPSDxDUVHGHOWHPRUGHFRQIXQGLUDORVSREUHVPHUHFHGRUHVFRQ
ORVQRPHUHFHGRUHVGHD\XGD(VDSUHRFXSDFLyQWDPELpQDWUDYLHVD
OD KLVWRULD GH ODV LQWHUYHQFLRQHV VRFLR  DVLVWHQFLDOHV 6L ELHQ OD
DVLVWHQFLDGLULJLGDDORVLQFDSDFHVSDUDHOWUDEDMRQRJHQHUDSUREOHPDV
GHSULQFLSLRV³>«@KD\RWURSHU¿OGHLQGLJHQWHV\HVWDGLVWLQFLyQ
HVWiHQODEDVHGHXQDCSUREOHPiWLFDGHOVRFRUUR\XQDCSUREOHPiWLFD
GHOWUDEDMR´&$67(/SJULIRGRDXWRUVHWUDWDGHOD
¿JXUDGHOLQGLJHQWHYiOLGR(QODKLVWRULDGHODDVLVWHQFLDKDQVLGR
MHUDUTXL]DGRV ORVHUURUHVGH LQFOXVLyQGHEHQH¿FLDULRV IUHQWHD ORV
HUURUHVGHH[FOXVLyQTXHGHMDQIXHUDDTXLHQSUHWHQGHOOHJDU'HDKt
ODLQVLVWHQWHSUHRFXSDFLyQSRUHOHQJDxRGHDKtODE~VTXHGDDIDQRVD
GHPpWRGRVSDUDGHVFXEULUORVLQWHQWRVWUDPSRVRVGHORVVRVSHFKRVRV
GHVLHPSUH
/RV SULPHURV H[SHULPHQWRV DVLVWHQFLDOHV HQ OD KLVWRULD GHO
(VWDGR PRGHUQR XUXJXD\R \D PRVWUDEDQ DTXHOOD SUHRFXSDFLyQ
SRU GLVWLQJXLU D ORV IDOVRV SREUHV OD FDULGDG IXH FULWLFDGD SRU VX
LQFDSDFLGDGSDUDGLVFULPLQDUDORVSREUHVPHUHFHGRUHVGHD\XGDGH
ORVIDOVRVSREUHV025È6
/DJUDGXDOVXVWLWXFLyQGHODPHGLDFLyQUHOLJLRVDVXSXVRDGHPiV
OD LPSRVLFLyQ GH XQ DJHQWH HVWDWDO \ pVWH JHQHUDOPHQWH VH
SHUVRQDOL]DEDHQXQSURIHVLRQDO>@eSRFDGHWUDQVLFLyQD~QODV
LQFLSLHQWHVFLHQFLDVVRFLDOHV LQWHQWDQVHUHO LQVWUXPHQWRSDUDXQD
FDWHJRUL]DFLyQUDFLRQDOGHODVGLYHUVDVVLWXDFLRQHVSODQWHDGDV&RQ
VXV HVFDVDV \ IUHFXHQWHPHQWH YHMDWRULDV KHUUDPLHQWDV VXFHGHQ
DXQSHUVRQDOQRPHQRV OLPLWDGRHQVXVSRVLELOLGDGHVQLPHQRV
XOWUDMDQWHGHODPLVHUDEOHLQWLPLGDGGHORVGHPDQGDQWHVGHD\XGD
025È6S
(Q ORV H[SHULPHQWRV FRQWHPSRUiQHRV HVWD SUHRFXSDFLyQ
SDUHFH KDEHU VLGR VXSHUDGD PHGLDQWH OD WHFQL¿FDFLyQ GH ORV
GLVSRVLWLYRV DVLVWHQFLDOHV/DV FLHQFLDV VRFLDOHVKLFLHURQ VX DSRUWH
SDUDXQDFODVL¿FDFLyQPiVD¿QDGDGHODVSREODFLRQHVSRWHQFLDOPHQWH
EHQH¿FLDULDV/DJHVWLyQFRQWHPSRUiQHDGHODDVLVWHQFLDVHSURFHVDD
WUDYpVGHLQVWUXPHQWRVSDUDODIRFDOL]DFLyQFDGDYH]PiVSUHFLVDGH

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ODVSUHVWDFLRQHVODFRQVWUXFFLyQGHEDVHVGRFXPHQWDOHV\GHUHJLVWUR
GHLQIRUPDFLyQVREUHORVEHQH¿FLDULRV\ORVVHUYLFLRVGHIRUPDWDO
GH DVHJXUDU VX YLJLODQFLD \ FRQWURO \ HVIXHU]RV LPSRUWDQWHV SRU
HVWDQGDUL]DU ODV SUiFWLFDV SURIHVLRQDOHV LQYROXFUDGDV +DVWD HO
FDUiFWHU YHMDWRULR GH ODV KHUUDPLHQWDV KD GLVLPXODGR VX SUHVHQFLD
JUDFLDVD ODSRVLELOLGDGGHYLJLODUVLQFRQ¿QDUSRUHMHPSOR(QHO
FDVRXUXJXD\RHO0LQLVWHULRGH'HVDUUROOR6RFLDO0,'(6GHVGH
VXFUHDFLyQHQHVXQDFWRUSURWDJyQLFRHQHOGHVDUUROORGHHVWDV
FRPSHWHQFLDVLQVWLWXFLRQDOHVHPSOHDQGRFRQRFLPLHQWRH[SHUWRSDUD
ODDGRSFLyQGHODWHFQRORJtDQHFHVDULDSDUDHOGHVDUUROORGHIXQFLRQHV
JHUHQFLDOHVHQHOFDPSRVRFLRDVLVWHQFLDO
 $&(5&$'(/$)2&$/,=$&,Ï1³352*5(6,67$´</$7(&1,),&$&,Ï1'(/$632/Ë7,&$6$6,67(1&,$/(6
&RPR YLPRV OD SUHRFXSDFLyQ SRU LGHQWL¿FDU D ORV SREUHV
VHSDUiQGRORV GH ORV IDOVRV SREUHV DFRPSDxD OD KLVWRULD GH OD
DVLVWHQFLDHLPSXOVDODDGRSFLyQGHIRUPDVFDGDYH]PiVVR¿VWLFDGDV
GHVHOHFFLyQGHVXVEHQH¿FLDULRV
$ORV¿QHVGHHVWHDQiOLVLVLPSRUWDUHFRQRFHUFyPRHVUHFRJL
GDODIRFDOL]DFLyQSURJUHVLVWDHQORVGRFXPHQWRVR¿FLDOHVSDUDOXHJR
VXSHUDUHVWHSODQRGLVFXUVLYR\GHWHQHUQRVHQXQDGHVXVH[SUHVLRQHV
PDWHULDOHVHO,&&
(QWpUPLQRVGLVFXUVLYRVORVGRFXPHQWRVR¿FLDOHVSODQWHDQOD
SUHWHQVLyQGHDOFDQ]DUXQDUHODFLyQ³>«@GLDOpFWLFDHQWUHSURSXHVWDV
XQLYHUVDOHV \ IRFDOL]DGDV >«@´ \  ORJUDU ³>«@ OD H¿FLHQFLD GH
OD IRFDOL]DFLyQ \ OD OOHJDGD GH IRUPD LQWHJUDGD DO WHUULWRULR´
858*8$<DS
2WURV GRFXPHQWRV UH¿HUHQ DO FDUiFWHU XQLYHUVDOLVWD GHO
DFFHVR D ODV SUHVWDFLRQHV H[SOLFLWDQGR TXH OR XQLYHUVDO HVWi
GDGR SRUTXH HO GLVHxR GH ODV SROtWLFDV HV SDUD HO FRQMXQWR GH ORV
FLXGDGDQRV(QWRQFHVORXQLYHUVDO³>«@QRVLJQL¿FDQHFHVDULDPHQWH
SUHVWDFLRQHVLJXDOHVSDUDWRGRVUHFRQRFLHQGRGLIHUHQFLDVHQHOELHQ
RVHUYLFLRSURSRUFLRQDGRDWHQGLHQGRDFDUDFWHUtVWLFDVSREODFLRQDOHV
WHUULWRULDOHVRGHRWURWLSR´858*8$<ES$VtPLVPR
VHDFODUDTXHHVWDFRQFHSFLyQGHODXQLYHUVDOLGDG³>«@QRH[FOX\H
TXHHQHVHPDUFRKD\DSULRULGDGHVHQHOSURFHVRGHLPSOHPHQWDFLyQ
GHODSROtWLFD´(VWRDSDUHFHLQWHUSUHWDGRFRPRXQD³>«@DSDUHQWH
FRQWUDGLFFLyQ HQWUH XQLYHUVDOLGDG \ IRFDOL]DFLyQ >«@´ DSDUHQWH

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SXHVWDOFRQWUDGLFFLyQGHVDSDUHFHFXDQGRVH³>«@GLVHxDQDOPLVPR
WLHPSRSROtWLFDVXQLYHUVDOHVFRQXQDDGHFXDGDDGDSWDFLyQDGLIHUHQWHV
SDUWLFXODULGDGHVTXHSULRUL]DORVVHFWRUHVGHPD\RUYXOQHUDELOLGDG
SDUDORJUDUSULPHURODLQFOXVLyQVRFLDOOXHJRODLQWHJUDFLyQVRFLDO\
HQ~OWLPDLQVWDQFLDODLJXDOGDGVRFLDO´858*8$<ES
(Q HO PLVPR GRFXPHQWR VH FODVL¿FDQ WUHV DSUR[LPDFLRQHV
SREODFLRQDOHV VHJ~Q OD FRQGLFLRQHV GH YLGD GH ORV KRJDUHV (VWD
FODVL¿FDFLyQGDOXJDUDWUHVJUXSRVGHFRPSRQHQWHVGHODPDWUL]GH
SURWHFFLyQ VRFLDO SURSXHVWD GH ORV FXDOHV GRV VH RULHQWDQKDFLD OD
FRQVWUXFFLyQGHXQD5HGGH$VLVWHQFLDH,QWHJUDFLyQ6RFLDO5$,6
HQWHQGLGDFRPRXQVLVWHPDGHDFFLRQHVIRFDOL]DGDV\DVXYH]³>«@
XQ VXEVLVWHPD GH DFFLRQHV IRFDOL]DGDV´ 858*8$< E S
/D5$,6SURPXHYHXQFRQMXQWRGHSUHVWDFLRQHVLIRFDOL]DGDV
VRFLRHFRQyPLFDPHQWH \ LL ³>«@ RULHQWDGDV D OD DWHQFLyQ GH
YXOQHUDELOLGDGHVHVSHFt¿FDVDVRFLDGDVDODVVLWXDFLRQHVGHSREUH]D
VHJPHQWDFLyQVRFLDO\GHVLJXDOGDG´858*8$<ES
6LQ HPEDUJR KDVWD HO PRPHQWR OD SUHWHQVLyQ GH DUWLFXODU
ODV SROtWLFDV XQLYHUVDOHV GH VDOXG \ HGXFDFLyQ FRQ ORV SURJUDPDV
IRFDOL]DGRV HQ OD SREUH]D QR VH KDQ PDWHULDOL]DGR HQ OD
XQLYHUVDOL]DFLyQ GHO DFFHVR D HVWDV SUHVWDFLRQHV (Q UHDOLGDG ORV
SURJUDPDVDVLVWHQFLDOHVRSHUDQFRPRDWHQFLRQHVSDUDOHODVGLULJLGDV
D ORVPiVSREUHV 6326$7, (VWH FDUiFWHU SDUDOHOR GH ODV
HVWUDWHJLDV IRFDOL]DGDV HQ OD SREUH]D TXHGD WDPELpQ GHPRVWUDGR
SRU OD ~QLFD UHVSXHVWD RIUHFLGD DQWH HO LQFXPSOLPLHQWR GH ODV
FRQGLFLRQDOLGDGHVHQVDOXG\HGXFDFLyQH[LJLGDVSRUORVSURJUDPDV
GHWUDQVIHUHQFLDGHUHQWDHOUHWLURGHODSUHVWDFLyQ'HHVWHPRGR
VH DEDQGRQD OD UHWyULFD GH GHUHFKRV HQ IDYRU GH OD DWULEXFLyQ GH
UHVSRQVDELOLGDGHVLQGLYLGXDOHV6LELHQODLPSRUWDQWHFREHUWXUDTXH
DOFDQ]DQODVDVLJQDFLRQHVIDPLOLDUHVGHO3ODQGH(TXLGDG$)$0
3(QRUHSUHVHQWDQHFHVDULDPHQWHXQDDPSOLDFLyQGHODSDUDWRHVWDWDO
SRUTXH QR GHPDQGD LQWHUPHGLDULRV SDUD OD WUDQVIHUHQFLD GH UHQWD
0,'$*/,$ 6,/9(,5$  FDEUtD HVSHUDU VX DPSOLDFLyQ D
SDUWLUGHOUHIRU]DPLHQWRHQFDQWLGDG\FDOLGDGGHODRIHUWDGHVHUYLFLRV
HQVDOXG\HGXFDFLyQ6LODSUHRFXSDFLyQGHRSHUDUVREUHODGHPDQGD
QRVHDFRPSDxDGHODDPSOLDFLyQGHODVFDSDFLGDGHVHVWDWDOHVSDUD
SURYHHUPiV\PHMRUHVVHUYLFLRVS~EOLFRVVHFRQ¿UPDUtDHQWRQFHV
HOFDUiFWHUSDUDOHOR\QRODDUWLFXODFLyQGHODV LQLFLDWLYDVGLULJLGDV
D OD SREUH]D FRQ SROtWLFDV GH FRUWH XQLYHUVDO 'H HVWH PRGR HO
DUJXPHQWR GH TXH HO GLVHxR LQWHUVHFWRULDO GH DOJXQRV SURJUDPDV
SHUPLWLUtD TXH D~Q PDQWHQLHQGR VX FDUiFWHU IRFDOL]DGR RSHUHQ

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'2,KWWSG[GRLRUJYQS
FRPR³>«@SXHQWHKDFLDHOVLVWHPDGHSURWHFFLyQVRFLDOGHFDUiFWHU
XQLYHUVDO´VHGHVYDQHFHSXHVHOPLVPRLQIRUPHVHxDODHQODPLVPD
SiJLQDFRPR³>«@XQDGHVXVSULQFLSDOHVGHELOLGDGHV\WUDEDVOD
DUWLFXODFLyQ LQWHULQVWLWXFLRQDO \ HO WUDEDMR VREUH OD RIHUWD VHFWRULDO
H[LVWHQWH´858*8$<S
(Q ORV GRFXPHQWRV R¿FLDOHV HO ,&& HV SUHVHQWDGR FRPR OD
SULQFLSDO KHUUDPLHQWD GH IRFDOL]DFLyQ GH ORV SURJUDPDV VRFLDOHV
858*8$<,QLFLDOPHQWHVHFRQVWUX\ySDUDODIRFDOL]DFLyQ
GHORVSURJUDPDVGHWUDQVIHUHQFLDGHUHQWDFRQGLFLRQDGDSHURFRPR
WRGDLQQRYDFLyQWHFQROyJLFDVHGHVDQFOyGHVXFRQWH[WRGHJpQHVLV
SDUD SHUPHDU OD RSHUDWLYD GHO FRQMXQWR GH SURJUDPDV VRFLDOHV
IRFDOL]DGRVHQSREODFLRQHVSREUHVRLQGLJHQWHV
>«@HOWUDEDMRGHIRFDOL]DFLyQGHORVSURJUDPDVGHWUDQVIHUHQFLDV
PRQHWDULDV LPSOLFy HQ QXHVWUR FDVR XQD PH]FOD GLQiPLFD GH
HVIXHU]RV RUJDQL]DFLRQDOHV GH LQYHVWLJDFLyQ FLHQWt¿FD DSOLFDGD
GH LQQRYDFLyQ WHFQROyJLFD \ GH GHVDUUROORV FRQFHSWXDOHV ORV
FXDOHVLPSDFWDURQHQHOGLVHxRGHODVSROtWLFDVVRFLDOHVGHOSDtV\
GH UHFLELUXQDHYDOXDFLyQSROtWLFD VDWLVIDFWRULD HVWDUiQSUHVHQWHV
PLHQWUDV H[LVWDQ SROtWLFDV IRFDOL]DGDV GH DPSOLD FREHUWXUD
858*8$<S
(O,&&HVFRQVWUXLGRFRPRXQSUR[\PHDQVWHVWTXHSHUPLWH
FRPELQDU\SRQGHUDUGLVWLQWDVFDUDFWHUtVWLFDVQRPRQHWDULDVGH ORV
KRJDUHV6HGHVFDUWDURQ ODVPHWRGRORJtDV GH VHOHFFLyQ HQ IXQFLyQ
H[FOXVLYDPHQWH GH ORV LQJUHVRV DUJXPHQWDQGR TXH L HO LQJUHVR
FRQVWLWX\HVyORXQDGLPHQVLyQGHODVFDUHQFLDVLLVHWUDWDGHXQD
YDULDEOH GH IiFLO PDQLSXODFLyQ SRU SDUWH GHO SRVWXODQWH DQWH ORV
QLYHOHVGH LQIRUPDOLGDGGHO WUDEDMR\ LLLHVXQDYDULDEOHVXMHWDD
YDULDFLRQHVFtFOLFDV7DPELpQVHDUJXPHQWDTXHODVYDULDEOHVTXHOR
FRQIRUPDQVRQGHGLItFLOPDQLSXODFLyQSRUSDUWHGHORVSRVWXODQWHV
PLQLPL]DQGRODSRVLELOLGDGGHHQJDxRSDUDDFFHGHUDODSUHVWDFLyQ
$0$5$17(%85'Ë19,*25,72(O,&&RSHUDFRPR
XQ VHJXQGRSDVRHQ OD IRFDOL]DFLyQGH ODV$)$03(SULPHUR HO
SRVWXODQWHGHEHHVWDUSRUGHEDMRGHOXPEUDOGHLQJUHVRVSHUFiSLWD
H[LJLGRSDUDOXHJRVHUHYDOXDGRSRUHOSXQWDMHGHO,&&858*8$<

/DV$)$03(TXHVRQHOSULQFLSDOFRPSRQHQWHGHOD5$,6
HQWpUPLQRVGHFREHUWXUD\SUHVXSXHVWRFRQVHUYDQODFRPELQDFLyQ
GHFULWHULRVGHFRQGLFLRQDOLGDG\IRFDOL]DFLyQTXHFDUDFWHUL]DURQOD
SROtWLFDGHFRPEDWHDODSREUH]DGHORV³>«@ODIRFDOL]DFLyQ\
ODVFRQGLFLRQDOLGDGHVFRQVWLWX\HQXQDGtDGDDFRSODGDDXQIRUPDWR

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GH SURJUDPDV VRFLDOHV TXH PDQWLHQHQ FDUDFWHUtVWLFDV SURSLDV GH
ORVPRGHORV DSOLFDGRV GHVGH XQ HQIRTXH WtSLFDPHQWH QHROLEHUDO \
GLVWDQFLDGRGHOXQLYHUVDOLVPRGHELHQHVWDU´0,5=$S
/DXQLYHUVDOLGDGHVWiJHQpWLFDPHQWHYLQFXODGDDODFRQFHSFLyQ
GHGHUHFKRVTXHQRHVSRVLEOHLGHQWL¿FDUHQHOFDVRGHODV$)$03(
/DUHWyULFDGHGHUHFKRVTXHDFRPSDxDDHVWDVLQLFLDWLYDVIRFDOL]DGDV
HQODSREUH]DQRSDUHFHVX¿FLHQWHSDUDD¿UPDUODVXSHUDFLyQGHVX
FDUiFWHUUHVLGXDO5HFRUGHPRVXQGHWDOOHQDGDPHQRUHOSUHVXSXHVWR
DEVRUELGRSRUODV$)$03(SULQFLSDOFRPSRQHQWHGHOD5$,6HQ
VX FRPEDWH D OD SREUH]D QR VXSHUD HO GHO 3URGXFWR%UXWR
,QWHUQR3%,"3DUHFHKDEHUXQDLQDGHFXDFLyQLQDGYHUWLGDHQWUHOD
PDJQLWXGGHORVSUREOHPDVTXHVHSUHWHQGHDWHQGHU\ORVUHFXUVRV
TXH OD VRFLHGDGHVWiGHVWLQDQGRD WDO¿Q/D IRFDOL]DFLyQHVSDUWH
GHXQDSHUVSHFWLYD¿VFDOFRQVHUYDGRUDTXHRWURVSUH¿HUHQDGMHWLYDU
FRPR UHVSRQVDEOH TXH QR HV SURSLHGDG H[FOXVLYD GH OD  GHUHFKD
VLQRTXHHVSRVLEOHLGHQWL¿FDUODHQQXHVWURVJRELHUQRVGHL]TXLHUGD
/DSURSLDH[LJHQFLDGHFRQGLFLRQDOLGDGHV\ODVVDQFLRQHVSRU
LQFXPSOLPLHQWRH[KLEHQXQDOyJLFDSRUIXHUDGHOGHUHFKR3RURWUR
ODGRHOUHFRQRFLPLHQWRGHXQGHUHFKROOHYDFRQVLJRODSRVLELOLGDG
GHUHFODPDUSRUVXYXOQHUDFLyQRLQFXPSOLPLHQWR6LQHPEDUJROD
FDMDQHJUDGHO,&&LPSLGHTXHODVSHUVRQDV³>«@HQWLHQGDQFyPR
VH DFFHGH DO SURJUDPD >«@´ SXHV VX VR¿VWLFDFLyQ RSDFD ³>«@
ORV FULWHULRV GH HOHJLELOLGDG´ 6(3Ò/9('$  S  /DV
SHUVRQDVVXHOHQQRFRPSUHQGHUSRUTXpVXVROLFLWXGIXHUHFKD]DGDDO
GHVFRQRFHUORVFULWHULRVGHLQFOXVLyQ\GHOPLVPRPRGRSRGUtDQQR
GHPDQGDUODSUHVWDFLyQ(QHVWHSXQWRODH[SHULHQFLDGH$UJHQWLQD
FRQ OD $VLJQDFLyQ 8QLYHUVDO SRU +LMR SDUD OD 3URWHFFLyQ 6RFLDO
$8+VHGHVPDUFDGHOFDVRXUXJXD\RSXHVDOFDQ]DFRQVDEHUVH
HQODVLWXDFLyQGHLGHVRFXSDGRRFRQLQJUHVRVPHQRUHVDOVDODULR
PtQLPRYLWDO\PyYLO\LLWHQHUQLxRVRDGROHVFHQWHVDFDUJRSDUD
UHFRQRFHUVHFRQGHUHFKRDODSUHVWDFLyQ
(VWDRSDFLGDGGHORVFULWHULRVGHHOHJLELOLGDGFRQWHQLGRVHQHO
,&&WUDVFLHQGHDODVSUHVWDFLRQHVRIUHFLGDVSRUOD5$,6SXHVFRPR
IXHUDGLFKRHO0,'(6SURPXHYHVXDGRSFLyQSDUDHOFRQMXQWRGH
SUHVWDFLRQHVVRFLDOHVIRFDOL]DGDV
/D RSDFLGDG HV D~Q PD\RU HQ RWURV LQVWUXPHQWRV GH
IRFDOL]DFLyQ UHFLHQWHPHQWH HQVD\DGRV HQ SURJUDPDV GLULJLGRV D
OD SREODFLyQ LQGLJHQWH R YXOQHUDEOH D OD LQGLJHQFLD 858*8$<
D6HREVHUYDTXHHOPD\RUHVIXHU]RGH IRFDOL]DFLyQHVWiHQ

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'2,KWWS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UHODFLyQGLUHFWDPHQWHSURSRUFLRQDOFRQHOQLYHOGHWHFQL¿FDFLyQ\HQ
FRQVHFXHQFLDHOJUDGRGHRSDFLGDGGHORVFULWHULRVGHHOHJLELOLGDG
(VWDRSDFLGDGWDPELpQVHFRQYLHUWHHQXQREVWiFXORSDUDHOPDQHMR
SURIHVLRQDOGHUHFXUVRVLQVWLWXFLRQDOHVHVGHFLUODDVLJQDFLyQGHORV
SUHFHSWRUHVSRUSDUWHGHXQLQVWUXPHQWRWpFQLFRSUHGLVHxDGRFRPR
HO,&&UHWLUDDORVDJHQWHVSURIHVLRQDOHVODSRVLELOLGDGGHPDQHMR
GHHVWRV UHFXUVRVHQ ORVHVSDFLRVGH LQWHUYHQFLyQFDUDDFDUD3RU
OR WDQWR HO ,&& DGHPiV GH GHVFRQ¿DU GHO SRWHQFLDO EHQH¿FLDULR
WDPELpQGHVFRQItDGH ORV FULWHULRVGH ORVSURIHVLRQDOHVGHO FDPSR
VRFLR±DVLVWHQFLDOSDUDODDVLJQDFLyQGHUHFXUVRV
/D IRFDOL]DFLyQ GH OD IRFDOL]DFLyQ R OD KLSHUIRFDOL]DFLyQ
HV SRVLEOH JUDFLDV D OD LQFRUSRUDFLyQ GH GLVSRVLWLYRV WHFQROyJLFRV
FDGD YH] PiV VR¿VWLFDGRV (VRV LQVWUXPHQWRV SHUPLWHQ VXSHUDU
GL¿FXOWDGHVTXHHQXQSDVDGR UHFLHQWHHUDQYHUGDGHURVREVWiFXORV
SDUDPDWHULDOL]DUORVSRVWXODGRVQHROLEHUDOHVGHD\XGDUVRODPHQWHD
ORVPiVSREUHVHQWUHORVSREUHV
(VRV GLVSRVLWLYRV SHUPLWHQ OD SHUVRQDOL]DFLyQ GHO ULHVJR
HV GHFLU DOFDQ]DU XQ PD\RU FRQRFLPLHQWR VREUH ODV GLIHUHQFLDV
LQGLYLGXDOHVJUDFLDVDORVDYDQFHVHQODDUWLFXODFLyQWHQGHQFLDOGHOD
JHQpWLFDPpGLFDSDUDH[SOLFDUORVFRPSRUWDPLHQWRVVRFLDOHV
>«@HVSRVLEOHWHQGHUKDFLDHOHVWDEOHFLPLHQWRGHWDEODVLQGLYLGXDOHV
GH ULHVJR UHVXOWDQWHVGH OD VXPDGH OR LQQDWR\ ORDGTXLULGR(O
ULHVJR H[LVWH VLHPSUH SHUR \D QR HV XQ SXUR D]DU HV GHFLU XQ
DFRQWHFLPLHQWRLPSUHYLVLEOHVHYXHOYHPiVLQGLYLGXDOL]DGR(QOR
VXFHVLYRSDUDDSUHKHQGHUHOULHVJRVHSDVDGHOJUXSRDOLQGLYLGXR
526$19$//21S
/DOyJLFDGHOULHVJRFRQVWLWX\HXQDLQYHUVLyQGHODOyJLFDGHO
VHJXUR SXHV \D QR VH SUHWHQGH ERUUDU ORV GDWRV LQGLYLGXDOHV SDUD
³>«@IXQGLUORVHQODVFDUDFWHUtVWLFDVJHQHUDOHVGHRUGHQHVWDGtVWLFR
GHXQDSREODFLyQ´ 526$19$//21S5RVDQYDOORQ
SSODQWHDTXHFXDQGRVHPXOWLSOLFDQODVLQIRUPDFLRQHV
GLVSRQLEOHVVREUHORVLQGLYLGXRVVHSURGXFH³>«@XQPRYLPLHQWRGH
GHVROLGDUL]DFLyQODLQIRUPDFLyQHVHODOLPHQWRGHODGLIHUHQFLDFLyQ´
/D SUHYLVLELOLGDG \ OD LQGLYLGXDOL]DFLyQ GHO ULHVJR VRQ
VLQ GXGD SRVLELOLGDGHV GH HFRQRPL]DFLyQ GH ORV GLVSRVLWLYRV GH
SURWHFFLyQHQJHQHUDO\DVLVWHQFLDOHVHQSDUWLFXODUFRQGHVDUUROORV
D~Q LQFLSLHQWHV TXH UHVXOWDQ DXVSLFLRVRV SDUD TXLHQHV FHOHEUDQ HO
³>«@WULXQIRGHOLQGLYLGXRVREUHODVRFLHGDG´+2%6%$:0
S(QSDODEUDVGH5RVDQYDOORQS³>«@ODDFHSWDFLyQ

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'2,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GHODVROLGDULGDGFRPLHQ]D>DKRUDPiVTXHDQWHV@DDFRPSDxDUVHFRQ
XQDH[LJHQFLDGHFRQWUROGHORVFRPSRUWDPLHQWRV´
(V HQ HVWD E~VTXHGD GH PD\RU H¿FLHQFLD GRQGH VH HQFXHQWUDQ
ORV PD\RUHV GHVDItRV GHO IXWXUR ©SHUVRQDOL]DUª WRGDYtD PiV OD
DVLVWHQFLDVRFLDO>«@&RPR%DQFR0XQGLDOQRVFRPSODFHKDEHU
FRODERUDGRGXUDQWHORV~OWLPRVDxRVHQHOGLVHxR\HQODVPHMRUDV
LPSOHPHQWDGDV DO VLVWHPD GH SURWHFFLyQ VRFLDO HQ 8UXJXD\
6,(*(17+$/(5%$1&2081',$/
2WUD WHQGHQFLD REVHUYDEOH HQ ODV IRUPDV FRQWHPSRUiQHDV
GH OD DVLVWHQFLD HV VX WHUULWRULDOL]DFLyQ /D ORFDOL]DFLyQ GH ODV
LQWHUYHQFLRQHVHVRWURDVSHFWRGHODHFRQRPL]DFLyQGHORVGLVSRVLWLYRV
DVLVWHQFLDOHV&DVWHOSVHxDOyTXHHV³>«@WHQWDGRU \
HQ JHQHUDO PiV HFRQyPLFR HQ WRGRV ORV VHQWLGRV GH OD SDODEUD
UHSDUDU HQ HO OXJDU SRU HMHPSOR OOHYDU HO VRFRUUR D GRPLFLOLR´
7DPELpQDHOORKDQFRQWULEXLGRODVQXHYDVWHFQRORJtDVTXHSHUPLWHQ
SRU HMHPSOR HO XVR GH WDUMHWDVPDJQpWLFDV SDUD WUDQVIHULU UHQWD H
LQFOXVR SDUD FRQWURODU VX XVR (VWDV SURSXHVWDV SUHWHQGHQ LQFLGLU
VREUHODGHPDQGDGHVHUYLFLRV\QRVREUHODRIHUWD(QHVHVHQWLGR
WDPELpQHFRQRPL]DQODVSUiFWLFDVDVLVWHQFLDOHVSXHVQRVHUHTXLHUH
GH LQIUDHVWUXFWXUD LPSRUWDQWH SDUD SUHVWDU HO VHUYLFLR R DOPDFHQDU
PHUFDGHUtDV\DOLPHQWRVQLGHXQQ~PHUR LPSRUWDQWH\HVWDEOHGH
IXQFLRQDULRVPiVRPHQRVHVSHFLDOL]DGRV%(1785$
$ VX YH] XQD DVLVWHQFLD WHUULWRULDOL]DGD WLHQH PD\RUHV
SRVLELOLGDGHV GH FRPSUREDU ORV YHUGDGHURV HVWDGRV GH PLVHULD
5HFXpUGHVHODGHVFULSFLyQGH'RQ]HORWSGHORVPpWRGRV
SDUDLQYHVWLJDUODPRUDOLGDGIDPLOLDUFX\DSUHRFXSDFLyQFHQWUDOHV
HYLWDU XQ SRVLEOH HQJDxR SDUD DFFHGHU D XQ EHQH¿FLR R HOXGLU XQ
FRQWURORHQSDODEUDGHODXWRUGHVQXGDU ORV³>«@SURFHGLPLHQWRV
SRSXODUHVGHUHSUHVHQWDFLyQGHODSREUH]D´
(QVtQWHVLVODV$)$03(SULQFLSDOKHUUDPLHQWDGHFRPEDWH
D ODSREUH]DHVWiQ LQVFULSWDVHQHO UHJLVWURGH ODDVLVWHQFLDSHVHD
OD YROXQWDG GH VXV SURPRWRUHV TXH LQVLVWHQ HQ VLWXDUODV FRPR XQ
LQVWUXPHQWRHTXLYDOHQWHDORVPHFDQLVPRVGHODVHJXULGDGVRFLDO4XH
ODVDFWXDOHVWUDQVIHUHQFLDVGHUHQWDGLULJLGDVDODSREUH]DUHFXSHUHQ
DTXHOOD YLHMD KHUUDPLHQWD GH OD VHJXULGDG VRFLDO QR HV HOHPHQWR
VX¿FLHQWHSDUDPXGDUVXQDWXUDOH]D/DV$)$03(WDOFRPRHVWiQ
IRUPXODGDV VROR SXHGHQ VHU SHQVDGDV FRPR XQD LQWHUYHQFLyQ GH
FDUiFWHUVRFLR±DVLVWHQFLDOSXHVFRQWLQ~DQDSHJDGDVDOSULQFLSLRGH

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'2,KWWSG[GRLRUJYQS
ODQHFHVLGDG\QRHVWiQVHSDUDGDVQLGHORVDWULEXWRVTXHGHEHUHXQLU
HOSRWHQFLDOEHQH¿FLDULRQLGHVXVLWXDFLyQVRFLDOFRQFUHWD
&XDQWR PD\RUHV \ PiV HVSHFt¿FDV VHDQ ODV FRQGLFLRQHV TXH
VH LPSRQJDQ FXDQWR PiV GLIHUHQFLDGDV VHDQ HQWUH JUXSRV GH
EHQH¿FLDULRV \ FXDQWRPiV VH YLQFXOHQ HVDV FRQGLFLRQHV FRQ HO
FRPSRUWDPLHQWRPiVVHDOHMDUiGHOFDPSRGHORVGHUHFKRV\PiV
ODWHQVLyQVHJXULGDGVRFLDODVLVWHQFLDWUDFFLRQDUiKDFLDODVHJXQGD
+,17=(&267$S
/D HVWLJPDWL]DFLyQ GHO DVLVWLGR SHUPDQHFH HQ HVWRV
GLVSRVLWLYRV WHFQL¿FDGRV GH LGHQWL¿FDFLyQ \ FRQWURO QL ODV
KHUUDPLHQWDV GH VHOHFFLyQ IRFDOL]DGD QL ODV GH YLJLODQFLD SLHUGHQ
VX FDUiFWHU YHMDWRULR /D WHFQL¿FDFLyQ VH LQWURGXFH HQ HO KRJDU
SDUDPLUDU REVHUYDU FODVL¿FDU FRQGHQDU UHWLUDU SUHVWDFLRQHV GDU
VHJXLPLHQWR (OOR VXPDGR D OD RSDFLGDG GHO GLVSRVLWLYR GHMD DO
SRWHQFLDOEHQH¿FLDULRVLQSRVLELOLGDGGHUHFODPR
 &21&/86,21(6
/D LQYHUVLyQ GH OD GHXGD SDUHFH VHU HO VHOOR FDUDFWHUtVWLFR
GH ODV DOWHUDFLRQHV UHFLHQWHV HQ OD PDWUL] GH SURWHFFLyQ VRFLDO
5HVXOWDGHODQiOLVLVUHDOL]DGRTXH³>«@VHLQYLHUWHQODVFRVDV\VH
FRQYHQFHD ODSHUVRQDTXHUHFLEHXQDD\XGDGHTXHHVWiHQGHXGD
FRQODVRFLHGDGSRUTXHQRKD\QLQJXQDUD]yQTXHMXVWL¿TXHTXHXQD
SHUVRQD VHDD\XGDGD´ 0(5./(1S (VWD LQYHUVLyQ
TXHGDGHPRVWUDGDHQLODIRFDOL]DFLyQSUHFLVDULJXURVD\YHMDWRULD
GHORVPHUHFHGRUHVGHD\XGDLLODH[LJHQFLDGHFRQGLFLRQDOLGDGHV
\LLLODVVDQFLRQHVSRULQFXPSOLPLHQWR7DOFRPRSODQWHD%DXPDQ
S³>«@ODYDORUDFLyQPRUDOKDVLGRUHHPSOD]DGDSRUOD
HMHFXFLyQSURFHGLPHQWDOGHQRUPDV´FRQORFXDOVHFRUUHHOULHVJR
GHPHGLU HO p[LWR GH ORV GLVSRVLWLYRV GH SURWHFFLyQ VRFLDO SRU VX
VXMHFLyQDSURFHGLPLHQWRVPiVTXHSRUVXV ORJURVHQGLVPLQXLUHO
VXIULPLHQWRKXPDQR
$SR\iQGRVHHQODPD\RULQÀXHQFLDGHODFLHQFLD\ODWHFQRORJtD
HQODLQWHUYHQFLyQVRFLR±DVLVWHQFLDOODLQVWLWXFLRQDOLGDGTXHOHGD
VRSRUWH \ ORV IXQGDPHQWRV ¿ORVy¿FRV GH OD D\XGD VH WUDQVIRUPDQ
HQ SURFXUD GH OHJLWLPDFLRQHV UDFLRQDOHV TXH VHUiQ EXVFDGDV HQ HO
XVR GH GLVSRVLWLYRV VR¿VWLFDGRV GH VHOHFFLyQ \ YLJLODQFLD GH ODV
SREODFLRQHVDVLVWLGDV/DV LQYRFDFLRQHVGH VHQWLGRDVt FRQVWUXLGDV
UHHQYtDQDXQDLPDJHQGHORVRFLDOGHVSRMDGDGHODUHVSRQVDELOLGDG
FROHFWLYDHVGHFLUSROtWLFDGHFXLGDUGHORWUR³>«@QRKD\VHDPRV

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'2,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IUDQFRVQLQJXQDEXHQDUD]yQ!SDUDTXHGHEDPRVVHUJXDUGLDQHV
GH QXHVWURV KHUPDQRV >«@ \ HQ XQD VRFLHGDG RULHQWDGD KDFLD OD
XWLOLGDG ORV SREUHV\GROLHQWHV LQ~WLOHV \ VLQQLQJXQD IXQFLyQ QR
SXHGHQFRQWDUFRQSUXHEDVUDFLRQDOHVGHVXGHUHFKRDODIHOLFLGDG´
%$80$1S
'H HVWH PRGR ODV LQYRFDFLRQHV GH VHQWLGR TXH RULHQWDQ
WDOHV WUDQVIRUPDFLRQHVDSHODQPiVTXHQXQFDD OD UHVSRQVDELOLGDG
LQGLYLGXDODQWHHOPDQHMRGHODSURSLDYLGD7DQWRHOFDUiFWHUIRFDOL]DGR
GH HVWRV SURJUDPDV FRPR HO FRQWURO GH ODV FRQGLFLRQDOLGDGHV
VXSRQHQ OD LPSOHPHQWDFLyQ GH GLVSRVLWLYRV GH LGHQWL¿FDFLyQ \
YLJLODQFLDSREODFLRQDOTXHVXSULPHQ ODPDQR LQYLVLEOHGHOVHJXUR
FRQODFRQWUDFWXDOL]DFLyQGHODSURWHFFLyQVRFLDOVHUHWRUQDDOD³>«@
QRFLyQVXEMHWLYDGHFRPSRUWDPLHQWR\UHVSRQVDELOLGDGLQGLYLGXDO´
TXHYROYHUiDVLWXDUHQXQSULPHUSODQR³>«@ODFXHVWLyQGHODVFXOSDV
SHUVRQDOHV \ GH ODV DFWLWXGHV LQGLYLGXDOHV´ 526$19$//21
S/RV375&VRQXQFODURHMHPSORGHODFRQWUDFWXDOL]DFLyQ
GHODSURWHFFLyQVRFLDODWUDYpVGHODFXDOVHMHUDUTXL]DHOSDSHOGH
ODVREOLJDFLRQHVGHVYDQHFLHQGRODLGHDGHGHUHFKR(QSDODEUDVGH
5RVDQYDOORQSOD³>«@PDQRLQYLVLEOHGHOVHJXUR´KD
VLGRVXVWLWXLGDSRU³>«@HOFDUDDFDUDGHOFRQWUDWR´'HHVWHPRGR
HOFDUiFWHUIRFDOL]DGR\FRQGLFLRQDGRGHODSUHVWDFLyQDVLVWHQFLDOHV
FRPSUHQGLGRFRPROD UHLQWHUSUHWDFLyQGH ORVGHUHFKRVVRFLDOHVHQ
WDQWRREOLJDFLRQHVVRFLDOHV9(&,1'$<
/HFKQHUSQRVUHFXHUGDTXHHO(VWDGRUHJXODOD
³>«@LQFOXVLyQ\H[FOXVLyQHQXQHVSDFLRVRFLDOTXLpQHVPLHPEUR
GH OD VRFLHGDG\FXiOHV VX OXJDU´(O OXJDUGH ORVDVLVWLGRVQRHV
HO OXJDU GH OD SURGXFFLyQ GH GRQGH HVWiQ H[FOXLGRV R LQWHJUDGRV
SUHFDULDPHQWH7DPSRFRHVFODUDPHQWHHOOXJDUGHOFRQVXPRSRUVX
FDUiFWHUPLQLPDOLVWD3HURVLQGXGDVORVDVLVWLGRVRFXSDQHOOXJDUGHO
GHXGRUGHOTXHGHEHUHQGLUFXHQWDVDODVRFLHGDGSRUHOXVRGHORV
UHFXUVRVGHODDVLVWHQFLD(QSDODEUDVGH-RVp0XMLFDH[SUHVLGHQWH
GH8UXJXD\³>«@KD\TXHDSUHWDUHQODVFRQWUDSDUWLGDVH[LJLEOHV´
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